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7UDQVSRUW5HVHDUFK$UHQD±(XURSH
+\EULG8VHU)RUXPDQLQQRYDWLYHDSSURDFKLQ57'
0LFKDHO*ORW]5LFKWHUD%RQQLH)HQWRQD6DUD(UNIHOGWE
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$EVWUDFW
7KH+\EULG&RPPHUFLDO9HKLFOH+&9SURMHFWZRUNVRQDGYDQFHGK\EULGHOHFWULFSRZHUWUDLQVIRUXUEDQEXVHVDQG
WUXFNV (XURSHDQ IXQGHG 57' QHHGV WR G\QDPLFDOO\ UHDFW WR XSFRPLQJ PDUNHW GHPDQGV 7KHUHIRUH +&9 KDV
HVWDEOLVKHGD+\EULG8VHU)RUXP±EULQJLQJWRJHWKHUSRWHQWLDOXVHUVRIKHDY\GXW\YHKLFOHVZLWKK\EULGSURSXOVLRQ
7KH+\EULG8VHU)RUXPLVDQLQGHSHQGHQWSDUWRIWKHSURMHFW±ZLWKDQHXWUDORUJDQLVDWLRQDQGPRGHUDWLRQRXWVLGHWKH
IRUPDOSURMHFWFRQVRUWLXP$VWKHXVHUJURXSIRUEXVHVKDYHVSHFLILFFRQGLWLRQVIRURSHUDWLRQXVXDOO\XQGHUSXEOLF
FRQWURO WKHUH LV D VHFWLRQRI WKH+\EULG8VHU )RUXP VSHFLILF WR EXVHV ,QSDUDOOHO WKH WUXFN VHFWLRQ JDWKHUV ERWK
RSHUDWRUVDQGVRPHSXEOLFDJHQFLHVHJIURPZDVWHFROOHFWLRQ
2QHWDVNRIWKH+\EULG8VHU)RUXPLVWKHDQDO\VLVRIPDUNHWREVWDFOHV([SHFWDWLRQVDQG±ZKHUHLWH[LVWV±SUDFWLFDO
H[SHULHQFHFDQEHFRPSDUHG WR WKHH[SHFWHGRXWFRPHVRI WKH+&9SURMHFW WKURXJKD VHULHVRITXHVWLRQQDLUHV7KH
QHHGV LQ WHUPV RI YHKLFOH VL]H DQG SHUIRUPDQFH HJ IRU VSHFLDO RSHUDWLRQDO FRQGLWLRQV FDQ EH DQDO\VHG DQG DOVR
FRPSDUHGZLWKWKHH[SHFWHGRXWFRPHVRIWKH+&9SURMHFWDQGLQSDUWLFXODUZLWKWKHGHPRQVWUDWRUV
%RWKWKHEXVDQGWUXFNVHFWLRQVKDYHDQDQQXDOZRUNVKRSLQFOXGLQJGHPRQVWUDWLRQVDQGH[WHQVLYHH[FKDQJHEHWZHHQ
XVHUV DQG SRWHQWLDO XVHUV RI K\EULG FRPPHUFLDO YHKLFOHV DQG +&9 UHSUHVHQWDWLYHV 8VHUV FDQ KLJKOLJKW WKHLU
H[SHULHQFHDQGH[SHFWDWLRQVRQWHFKQLFDOLVVXHVDVZHOODVSROLWLFDOLVVXHVVXFKDVSROLF\RQFOLPDWHSURWHFWLRQHIIRUWV
RIWKHDXWKRULWLHV
7KH +\EULG 8VHU )RUXP LV YHU\ LQQRYDWLYH IRU (XURSHDQ 57' SURMHFWV VWUHVVLQJ WKH QHHGV IRU H[WHQVLYH
FRPPXQLFDWLRQIRUG\QDPLFPDUNHWREVHUYDWLRQDQGIRUWUDQVSDUHQF\LQWKH(XURSHDQUHVHDUFKDUHQD
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7KH+\EULG&RPPHUFLDO9HKLFOHSURMHFW
'XH WR WKH KLJK HIILFLHQF\ DQG UREXVWQHVV RI GLHVHO HQJLQHV WUXFNV DQG GHOLYHU\ YHKLFOHV DVZHOO DV
EXVHVGHSHQGPDLQO\RQGLHVHO%RWKIURPWKHSHUVSHFWLYHRI&2UHGXFWLRQDQGUHGXFLQJGHSHQGHQFHRQ
IRVVLOIXHOVWKHGHYHORSPHQWRIPRUHHIILFLHQWGULYHWUDLQVLVFUXFLDO7KH(XURSHDQ57'SURMHFWµ+\EULG
&RPPHUFLDO 9HKLFOHV¶ +&9 IRFXVHV RQ PRUH HIILFLHQW K\EULG HOHFWULF SURSXOVLRQ IRU KHDY\ GXW\
YHKLFOHV

7RGD\WKHUHDUHDOUHDG\HDUO\GHYHORSPHQWVLQRSHUDWLRQ7KHXUEDQEXVVHFWRULQSDUWLFXODUZLWKLWV
VWRSDQGJRDQGKLJKLQQHUFLW\PLOHDJHLQVHQVLWLYHDUHDVLVYHU\LQWHUHVWHGLQK\EULGSURSXOVLRQDQGLWLV
H[SHFWHGWKDWVLJQLILFDQWIXHOVDYLQJVFDQEHUHDOLVHG%XWGHOLYHU\WUXFNVZDVWHFROOHFWLQJYHKLFOHVHWF
DOVRVKRZJRRGSRWHQWLDO

7REHWWHUXQGHUVWDQGFXVWRPHU¶VQHHGVDQG WREULGJH WKHJDSEHWZHHQ WKHUHVHDUFKVHFWRU WKHUHODWHG
2(0VDQGWKHSRWHQWLDOXVHUVD+\EULG8VHU)RUXPZDVHVWDEOLVKHGZLWKLQWKH+&9SURMHFW7RHQVXUH
QHXWUDOLW\DQGLQGHSHQGHQFHIURPWKHPDQXIDFWXUHUVLQYROYHGLQWKH+&9SURMHFWWKH+\EULG8VHU)RUXP
LVOHGLQGHSHQGHQWO\DQGIXOO\(8ILQDQFHG

7KH+\EULG8VHU)RUXP
7KHUHDUHWZRVHFWLRQVLQWKH+\EULG8VHU)RUXPWKHEXVDQGWKHWUXFNVHFWLRQ,Q0D\WKHILUVW
PHHWLQJRIWKHEXVVHFWLRQWRRNSODFHLQ/RQGRQ7UDQVSRUWIRU/RQGRQNLQGO\KRVWHGWKHILUVWZRUNVKRS
RIEXVVHFWLRQLQODWH0D\±LQFOXGLQJDGHPRQVWUDWLRQRIWZRGLIIHUHQWW\SHVRIK\EULGEXVHV8,73
JDYHDQRYHUYLHZDERXWWKHK\EULGEXVPDUNHWVLQ(XURSH
7KH EXV VHFWRU LV PXFK PRUH SROLWLFDOO\ LQIOXHQFHG LQ LWV SURFXUHPHQW DQG ZLWK LWV XPEUHOOD
RUJDQL]DWLRQ8,73LVPRUHGLUHFWO\RUJDQLVHGWKDQWKHWUXFNVHFWRUZKLFKLVGRPLQDWHGE\PDQ\VPDOOHU
SXUHO\PDUNHWEDVHGRSHUDWRUV ZLWK WKHH[FHSWLRQRIZDVWHFROOHFWLRQ 7KH WUXFNVHFWLRQZLOOKDYH LWV
ILUVW ZRUNVKRS DW WKH ,$$&RPPHUFLDO9HKLFOHV LQ+DQQRYHU*HUPDQ\ HQG RI 6HSWHPEHU  (DFK
VHFWLRQPHHWVRQFHSHU\HDUDQGRQH MRLQWPHHWLQJZLOOEHKHOGDW WKHHQGRI WKHSURMHFW D WRWDORI IRXU
PHHWLQJVIRUHDFKVHFWLRQRUVHYHQPHHWLQJVDOOWRJHWKHU

7RDQDO\VHPDUNHWREVWDFOHVDQG WRFRPSDUHH[SHFWDWLRQVDJDLQVWH[LVWLQJH[SHULHQFHRQOLQHVXUYH\V
DUHFRQGXFWHGSULRUWRHDFKPHHWLQJ7KHUHVXOWVDUHDQLPSRUWDQWVWDUWLQJSRLQWIRUDOLYHO\GLVFXVVLRQ,W
VHHPVDOVRLPSRUWDQWWRJHWXSGDWHGLQIRUPDWLRQDERXWSUDFWLFDOUHVXOWVIURPK\EULGVLQGDLO\RSHUDWLRQ

&RPSRVLWLRQDQGH[SHULHQFHRIWKH+\EULG8VHU)RUXPEXVVHFWLRQ
$FFRUGLQJWRWKHEDVLFSULQFLSOHVRIWKH+\EULG8VHU)RUXPWKHPHPEHUVDSSOLHGDQGZHUHVHOHFWHGIRU
WKH )RUXP7KURXJK DZHEVLWH )LJXUH  OHDIOHW )LJXUH  DQG GLUHFW FRQWDFWVZH LQYLWHG LQWHUHVWHG
DFWRUV IURP RSHUDWRUV DXWKRULWLHV DQG UHODWHG QHWZRUNV WR DSSO\ IRU PHPEHUVKLS LQ WKH +\EULG 8VHU
)RUXP%HQHILWVRIIHUHGZHUH
x )LUVWKDQGLQIRUPDWLRQRQWKHODWHVWUHVHDUFKRQK\EULGFRPPHUFLDOYHKLFOHV
x 7KH RSSRUWXQLW\ WR SDUWLFLSDWH GLUHFWO\ LQ LQIOXHQFLQJ (XURSHDQIXQGHG UHVHDUFK DQG WHFKQLFDO
GHYHORSPHQWDQGWRSURYLGHLQSXWWRK\EULGYHKLFOHPDQXIDFWXUHUV
x 7RSLFDOVLWHYLVLWVDQGSUHVHQWDWLRQVLQWKHFRQWH[WRIHDFKZRUNVKRS
x ([FKDQJHZLWK RWKHU SRWHQWLDO XVHUV RI K\EULG YHKLFOHV LQ SHUVRQ DW RQHGD\ZRUNVKRSV DQG
HOHFWURQLFDOO\EHWZHHQZRUNVKRSV
x 5HLPEXUVHPHQWRIWUDYHODQGDFFRPPRGDWLRQFRVWVIRUZRUNVKRSDWWHQGDQFHEDVHGRQVWDQGDUG
(8OLPLWV
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x ,QWHUQDWLRQDOQHWZRUNLQJRSSRUWXQLWLHV

([SHFWDWLRQDQGUHTXLUHPHQWVZHUH
x <RX PXVW UHSUHVHQW D SRWHQWLDO K\EULG EXV XVHU JURXS HJ EXV RSHUDWRU UHODWHG DXWKRULW\
QHWZRUNRUVLPLODU
x $WWHQGDQFHDWRQHGD\ZRUNVKRSVRYHU\HDUV
x &RPSOHWLRQRIDTXHVWLRQQDLUHSULRUWRHDFKZRUNVKRSWRVWUXFWXUHWKHDVVHVVPHQWRIXVHUQHHGV
DQGSURYLGHDVWDUWLQJSRLQWIRUGLVFXVVLRQ
x %ULHITXDUWHUO\XSGDWHVRI\RXUDFWLYLWLHVLQWKHDUHDRIK\EULGV

(YHU\PHPEHU ZDV UHTXLUHG WR ILOO LQ DQ RQOLQH TXHVWLRQQDLUH DERXW WKH QXPEHU DQG W\SHV RI K\EULG
EXVHVLQRSHUDWLRQH[SHFWDWLRQVH[SHULHQFHVGULYLQJIRUFHVHWF±WKHUHVXOWVRIZKLFKZHUHGLVFXVVHGLQ
WKHILUVWZRUNVKRS


)LJ+\EULG8VHU)RUXPZHEVLWHZZZK\EULGXVHUIRUXPHX


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

)LJ3URPRWLRQDOOHDIOHWVDLQYLWDWLRQIRUEXVVHFWLRQELQYLWDWLRQIRUWUXFNVHFWLRQ

7KH+\EULG 8VHU )RUXP EXV VHFWLRQ KDG  SDUWLFLSDQWV LQ LWV  ZRUNVKRS UHSUHVHQWLQJ  SXEOLF
WUDQVSRUWRSHUDWRUVORFDORUUHJLRQDODXWKRULWLHVDQGRWKHUVFRXQWULHV'.'(8.1/%()
(6 32 ,7 &= 52 +5 65% DUH GLUHFWO\ UHSUHVHQWHG 7ZR PHPEHUV UHSUHVHQW RSHUDWRUV DQG
DXWKRULWLHV LQ (8DSSOLFDQW FRXQWULHV LQ UHJLRQV ZLWK ORZHU HFRQRPLF OHYHOV  $GGLWLRQDOO\ WKH
LQWHUQDWLRQDO DVVRFLDWLRQ IRU SXEOLF WUDQVSRUW 8,73 LV ZRUNLQJ DFWLYHO\ LQ WKH +\EULG 8VHU )RUXP ±
UHSUHVHQWLQJ LQ WRWDO DERXW PHPEHUV IURP FRXQWULHV9HROLD DOVR DQ LQWHUQDWLRQDOO\ RSHUDWLQJ
SXEOLF WUDQVSRUW RSHUDWRU LV DOVR GLUHFWO\ LQYROYHG LQ WKH +\EULG8VHU )RUXP ,Q WRWDO WKHUH LV D JRRG
JHRJUDSKLFUHSUHVHQWDWLRQRIWKHHQODUJHG(XURSH

2XWRIWKHSXEOLFWUDQVSRUWRSHUDWRUVWKHVPDOOHVWRSHUDWRUKDVEXVHVLQRSHUDWLRQWKHODUJHVWRQHV
IDU PRUH WKDQ D WKRXVDQG EXVHV  7KHUH DUH DOVR PHGLXPVL]HG FLWLHVUHJLRQV UHSUHVHQWHG 
LQKDELWDQWVDQGODUJHURSHUDWLRQDODUHDVDERYHPLOOLRQLQKDELWDQWV

3393 Michael Glotz-Richter et al. /  Procedia - Social and Behavioral Sciences  48 ( 2012 )  3389 – 3399 


)LJ%XVHVLQRSHUDWLRQRIWKH+\EULG8VHU)RUXPPHPEHUV

2YHUDOO WKH+\EULG8VHU)RUXPEXV VHFWLRQ UHSUHVHQWVD IOHHWRIPRUH WKDQEXVHV LQRSHUDWLRQ
2XWRIWKHVSHFLILHGEXVW\SHVDERXWZHUHD[OHVROREXVHVZKLOHZHUHDUWLFXODWHGDVVKRZQ
LQ)LJXUH7KHGRPLQDQFHRI7UDQVSRUWIRU/RQGRQLVYLVLEOHLQWKHKLJKVKDUHRIGRXEOHGHFNHUEXVHV
UHSUHVHQWHGLQWKH+8)EXVVHFWLRQDOPRVW

 
)LJDQG3UHVHQWDWLRQDQGGLVFXVVLRQRITXHVWLRQQDLUHUHVXOWV

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,QRUGHUWRDQDO\VHWKHRSHUDWLRQDOFRQGLWLRQVIRUK\EULGEXVHVZHDVNHGDERXWVSHFLDOORFDOFRQGLWLRQV
7KH ODUJHU RSHUDWRUV DQG DVVRFLDWLRQV KDG DYDULHW\RI GLIIHUHQW FOLPDWLF DQGJHRJUDSKLF FRQGLWLRQV 
PHPEHUV UHSRUWHG WKDW QDUURZ VWUHHWV HVSHFLDOO\ LQKLVWRULF FLW\ FHQWUHVZHUH LPSRUWDQW FRQGLWLRQV IRU
WKHLU EXV RSHUDWLRQ 2WKHU GLIILFXOW WUDIILF FRQGLWLRQV ± VXFK DV VORZ PRYLQJ WUDIILF FRQJHVWLRQ DQG
IUHTXHQWWUDIILFOLJKWV±ZHUHFRPPRQO\UHSRUWHG

([SHULHQFHZLWKK\EULGEXVHV

,WZDV LQWHUHVWLQJ WR VHH WKDW WKHPHPEHUVRI WKH+\EULG8VHU)RUXPEXV VHFWLRQZHUHREYLRXVO\ YHU\
LQWHUHVWHGLQWHVWLQJRXWDOWHUQDWLYHVWRWKHWUDGLWLRQDOSXUHGLHVHOFRPEXVWLRQHQJLQH2QO\WZRPHPEHUV
KDGQRWWHVWHGRUFRQVLGHUHGDOWHUQDWLYHVPHPEHUVKDGVRPHH[SHULHQFHZLWKELRIXHOELRGLHVHODQG
EOHQGVZLWK&1*ELRJDVZLWKVPDOOHUHOHFWULFDQGZLWK WUROOH\EXVHV 6RPHH[SHULHQFHZLWK
K\GURJHQIXHOFHOODQGZLWKHWKDQROZDVDOVRUHSRUWHG7ZRWKLUGVRIPHPEHUVKDGDOVRJDWKHUHG
VRPHH[SHULHQFHZLWKK\EULGEXVHVRXWRI

2I FRXUVH WKH TXHVWLRQ RI IXHO FRQVXPSWLRQ LV D FUXFLDO RQH ZLWK UHJDUG WR WKH RYHUDOO HFRQRPLF
IUDPHZRUNRIEXVRSHUDWLRQ&RUUHVSRQGLQJO\ WKH+\EULG&RPPHUFLDO9HKLFOH +&9SURMHFWKDVVHWDQ
DPELWLRXVWDUJHWLQWHUPVRIIXHOVDYLQJV
7KH+\EULG8VHU)RUXPPHPEHUVKDGDZLGHUDQJHRIH[SHULHQFHVZLWKIXHOFRQVXPSWLRQDV VKRZQLQ
)LJXUH ±HYHQVLQJOHRSHUDWRUVZLWKD IOHHWRIK\EULGEXVHVKDGD UDQJHIURPORZHU WRRYHU
KLJKHUIXHOFRQVXPSWLRQLQWKHLURSHUDWLRQVRXWRIRSHUDWRUVUHSRUWHGIXHOVDYLQJVUDQJLQJIURP
WRPHDQDERXW


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)LJ)XHOFRQVXPSWLRQ±DH[SHULHQFHGWRSJUDSKEH[SHFWHGERWWRPJUDSK
7KHPHDVXULQJRIIXHOFRQVXPSWLRQZDVPDLQO\FDUULHGRXWLQKRXVHRXWRI7KHPDLQPHWKRGZDV
RQ D SD\ORDG EDVLV LQVHUYLFH ZLWK SDVVHQJHUV RU D UHDO FLW\ F\FOH 8VXDOO\ LW ZDV FRPSDUHG WR WKH
FRQVXPSWLRQZLWKDVLPLODU,&(YHKLFOHRQWKHVDPHURXWH7KHRSHUDWRUVHPSKDVLVHGWKHUROHRIGULYHU
WUDLQLQJ±EXWDW WKHVDPHWLPHQRWHGLWV OLPLWDWLRQZKHQRQO\D IHZWHVWYHKLFOHVDUHLQRSHUDWLRQDQG
DQRWKHULQWHUHVWLQJVXEMHFWZDVPDLQWHQDQFHFRVWV 1RRSHUDWRUH[SHULHQFHGUHGXFHGPDLQWHQDQFHFRVWV
ZLWKWKHLUK\EULGEXVHVDVVKRZQLQ)LJXUH2QHWKLUGRIWKHRSHUDWRUVUHSRUWHG³VLJQLILFDQWO\KLJKHU´
PDLQWHQDQFH FRVWV ZKHUHDV  UHSRUWHG ³PRUH RU OHVV WKH VDPH´ ,Q WKH GLVFXVVLRQ VRPH RSHUDWRUV
GHVFULEHGGLIILFXOWLHVZLWKPRQLWRULQJLQGLYLGXDOGULYHUVGXHWRSULYDF\LVVXHV


)LJ0DLQWHQDQFHFRVWV±DH[SHULHQFHGWRSJUDSKEH[SHFWHGERWWRPJUDSK

'ULYLQJIRUFHVIRUK\EULGV

,WZDVREYLRXVLQWKHTXHVWLRQQDLUHDQGGLVFXVVLRQWKDWEXVRSHUDWLRQUHFHLYHVDKLJKOHYHORISXEOLFDQG
SROLWLFDODZDUHQHVV7KHPRVWIUHTXHQWO\PHQWLRQHGSRLQWRIRSHUDWRUVZDVSROLWLFDOLQWHUHVWDQGVXSSRUW
7KHSDVVHQJHUVDWLVIDFWLRQUDQJHGIURP³QRWVDWLVILHG´WR³YHU\VDWLVILHG´DVZHOODVVRPHUHSRUWLQJWKDW
SDVVHQJHUV KDG QRW QRWLFHG WKDW WKH EXV UDQ RQ DOWHUQDWLYH SURSXOVLRQ$SSDUHQWO\ WKHUHZHUH WHFKQLFDO
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SUREOHPV LQFOXGLQJ VSHFLILF LQWHULRU QRLVH OHYHOV WKDW OHG WR VRPH RI WKHVH UHSRUWV 'ULYHUV UHSRUWHG
EHLQJ³TXLWH VDWLVILHG´ ,WZDVDVZHOO UHSRUWHG WKDW WKHSXEOLFQRWLFHGUHGXFHGQRLVH OHYHOV±HVSHFLDOO\
ZKHQ DFFHOHUDWLQJ IURP EXV VWRSV $OPRVW DOO RSHUDWRUV LQYROYHG LQ WKH +\EULG 8VHU )RUXP ZHUH
FRQVLGHULQJ SXUFKDVLQJ K\EULG EXVHV 7KH PDLQ GULYLQJ IRUFHV ZHUH FDUERQ UHGXFWLRQ REMHFWLYHV DQG
UHGXFWLRQLQRSHUDWLRQDOFRVWV$QGDOPRVWDOOLQWHUHVWHGRSHUDWRUVZHUHZLOOLQJWRSD\KLJKHULQYHVWPHQW
FRVWV WKHPHDQZDVKLJKHU+HUH WKHH[SHFWDWLRQZDVTXLWHGLIIHUHQW IURP WKHH[SHULHQFHDV WKH
VDPHRSHUDWRUVH[SUHVVHGDQH[SHFWDWLRQWKDWPDLQWHQDQFHFRVWVZRXOGFRPHGRZQ

7KH SLFWXUH VKRZV FOHDUO\ WKDW WKLV LV D PDMRU WDVN IRU WKH SURYLGHUV RI K\EULG EXVHV ± HVSHFLDOO\ DV
UHOLDELOLW\DQGOHYHORIDYDLODELOLW\DUHFRUHHOHPHQWVRIHIILFLHQWRSHUDWLRQ3DUWLFLSDQWVDOVRH[SHFWIXWXUH
IXHOFRQVXPSWLRQWREHVLJQLILFDQWO\ORZHUWKDQWRGD\¶V,&(GLHVHOEXVHVZLWKH[SHFWDWLRQVUDQJLQJIURP
WRORZHUPHDQ

([WHUQDO IXQGLQJ ZDV VHHQ DV WKH ODUJHVW LQIOXHQFLQJ IDFWRU  WR DFFHSWLQJ KLJKHU FRVWV IRU K\EULG
YHKLFOHVEXWSROLWLFDOSUHVVXUHDQGLQFUHDVLQJIXHOSULFHVZHUHDOVRVHHQDVPDLQGULYLQJIRUFHV±
PRUHLPSRUWDQWWKDQ&2UHGXFWLRQDQGJHQHUDOHPLVVLRQUHGXFWLRQ

7KH+\EULG8VHU)RUXPEXVVHFWLRQUHSUHVHQWVDSRWHQWLDOGHPDQGIRUPRUHWKDQK\EULGEXVHV7KH
OLRQ¶VVKDUHLVZLWKD[OHVROREXVHVSOXVGRXEOHGHFNHUEXVHV±PDLQO\IRU/RQGRQ$W
WKHUH LVDOVRD UHVSHFWDEOHGHPDQG IRU ORQJHUEXVHVDUWLFXODWHGDQGD[OHVVROREXVHV7KHUH
ZDVVRPHFRQFHUQWKDWWKHUHLVFXUUHQWO\QRWPXFKRQRIIHUIRUDUWLFXODWHGK\EULGEXVHVRQWKHPDUNHW

([FKDQJHDQGILUVWKDQGH[SHULHQFH

:LWKLQ WKH LQWURGXFWRU\ SDUW RI WKH PHHWLQJ WKH +&9 SURMHFW FRRUGLQDWRU 9ROYR SUHVHQWHG WKH +&9
DSSURDFK DQG REMHFWLYHV )LJXUH  7KH +&9 WDVN OHDGHU '$) ZDV DOVR UHSUHVHQWHG DQG DFWLYHO\
LQYROYHGLQWKHGLVFXVVLRQ)LJXUH

 
)LJOHIW3RQWXV(QKDJHU9ROYRSUHVHQWVWKH+&9SURMHFW)LJXUHULJKW0DUN1LHYHOVWHLQ'$)LQWKHGLVFXVVLRQ

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7KH PHHWLQJ ZDV KRVWHG E\ 7UDQVSRUW IRU /RQGRQ 7KH SUDFWLFDO H[SHULHQFH LQ WKH %ULWLVK FDSLWDO LV
H[WUHPHO\ YDOXDEOH DQG %ULWDLQ DOVR UHSUHVHQWV D KLJK OHYHO RI SROLWLFDO DQG ILQDQFLDO VXSSRUW IRU WKH
SXUFKDVHRIK\EULGEXVHV
7KH+\EULG8VHU)RUXPEXVVHFWLRQPHPEHUVZHUHLQYLWHGWRULGHRQWZRK\EULGEXVHVRQH9ROYRDQG
RQH$OH[DQGHU'HQQLV DQGJHW D ILUVWKDQG LPSUHVVLRQRI WKH VPRRWKQHVV DQG WKH LQWHULRU QRLVH OHYHOV
GXULQJYDULRXVVWDJHVRIGULYLQJ

 
)LJOHIWDQGULJKW$/RQGRQK\EULGGRXEOHGHFNHUIURPWKHRXWVLGHDQGIURPWKHLQVLGH

7KHEXVVHFWLRQZRUNVKRS

2Q0D\WKHVHFRQGZRUNVKRSRIWKH+\EULG8VHU)RUXPEXVVHFWLRQZLOOWDNHSODFHLQWKH'XWFK
FLWLHV RI 'RUGUHFKW DQG 5RWWHUGDP 7KH SURYLQFH RI =XLG+ROODQG LV YHU\ DFWLYHO\ VXSSRUWLQJ WKH
SURFXUHPHQWRIK\EULGEXVHVDQGKDVDOUHDG\JDWKHUHGDJRRGGHDORISUDFWLFDOH[SHULHQFHLQ'RUGUHFKW
7KH QHDUE\&LW\ RI 5RWWHUGDP KDV DOVR EHHQ H[SHULPHQWLQJZLWK YDULRXV NLQGV RI DOWHUQDWLYHO\IXHOOHG
FDUV WUXFNV DQG EXVHV IRU D ORQJ WLPH DQGZLOO DOVR SUHVHQW LWV UHVXOWV 7KH H[SHULPHQWVZLWK IXHO DQG
SURSXOVLRQ WHFKQRORJLHV DUH SDUW RI WKH 5RWWHUGDP &OLPDWH ,QLWLDWLYH WR LPSURYH WKH FOLPDWH DQG
VWUHQJWKHQWKHHFRQRP\7KHJRDOLVDUHGXFWLRQLQ&2HPLVVLRQVIRU5RWWHUGDPE\FRPSDUHG
WROHYHOVLQFRQMXQFWLRQZLWKGUDVWLFHFRQRPLFJURZWK


7KH+\EULG8VHU)RUXPWUXFNVHFWLRQ

'HPDQGIRUK\EULGYHKLFOHV LQ WKH WUXFNVDQGGHOLYHU\YHKLFOHVHFWRU LVQRW\HWDVRUJDQLVHGDV WKHEXV
VHFWRU7KH+\EULG8VHU)RUXPEXV VHFWLRQTXHVWLRQQDLUH VKRZHG WKDW WKHUH LV D KLJK OHYHO RI SROLWLFDO
LQIOXHQFHLQWKHEXVPDUNHWDQGWKHLVVXHRIUHGXFLQJ&2HPLVVLRQVQRLVHDQGORFDOSROOXWDQWVKDVDQ
LPSDFWRQSURFXUHPHQWSROLFLHV:KHUHDVK\EULGEXVHVKDYHEHHQDYDLODEOHLQ(XURSH³RIIWKHVKHOI´IRUD
QXPEHU RI \HDUV WKH WUXFN VHFWRU LV OHVV GHYHORSHG7KH SUDFWLFDO H[SHULHQFHZLWK WUXFNV DQG GHOLYHU\
YHKLFOHVLVPXFKPRUHOLPLWHGDVWKHQXPEHURIK\EULGYHKLFOHVLQRSHUDWLRQRQ(XURSH¶VVWUHHWVLVORZHU
+LJKHUSURFXUHPHQWDQGRSHUDWLRQDOFRVWVDUHDELJKXUGOHLQDFRPSHWLWLYHPDUNHWHVSHFLDOO\IRUVPDOOHU
RSHUDWRUV %XW WKH FKDOOHQJH RI H[SHFWHG IXUWKHU LQFUHDVHV LQ GLHVHO SULFHV ZLOO SXW D VSRWOLJKW RQ IXHO
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HFRQRP\ ,Q VRPH DUHDV WKH FDUERQ IRRWSULQW RI ORJLVWLFV RSHUDWLRQV KDV EHFRPH D VHOOLQJ SRLQW IRU
ORJLVWLFVVHUYLFHV

7KH ILUVWZRUNVKRSRI WKH+\EULG8VHU7UXFNVHFWLRQ LVSODQQHGIRU6HSWHPEHU LQFRQMXQFWLRQ
ZLWK WKH ,$$&RPPHUFLDO 9HKLFOHV  LQ +DQQRYHU 7KH YHQXH LWVHOI VKRXOG GUDZPDQ\ LQWHUHVWHG
SDUWLHV WR VHH WKH ODWHVW GHYHORSPHQWV LQ WKH WUXFN ZRUOG DQG WKH ZRUNVKRS ZLOO DOORZV DQ H[FKDQJH
DPRQJVWSRWHQWLDO K\EULGRSHUDWRUVZLWK WKRVHZKRDOUHDG\KDYH VRPHSUDFWLFDOH[SHULHQFHZLWKK\EULG
WUXFNVDQGGHOLYHU\YHKLFOHV

$VLQWKHEXVVHFWLRQ WKHUHVXOWVRIDTXHVWLRQQDLUHVKRXOGLQVSLUHH[FKDQJHDPRQJWKHPHPEHUVRIWKH
WUXFNVHFWLRQ$VZLWK WKHEXVVHFWLRQZHSODQ WR LQFOXGH LQSXW IURPDIOHHWRSHUDWRUZKRKDVSUDFWLFDO
H[SHULHQFHZLWKK\EULGV

8SGDWHGLQIRUPDWLRQFDQEHIRXQGDWZZZK\EULGXVHUIRUXPHX


&RQFOXVLRQ

7KHILUVWZRUNVKRSRIWKH+\EULG8VHU)RUXPEXVVHFWLRQUHFHLYHGH[FHOOHQWIHHGEDFNIURPSDUWLFLSDQWV
7KHUHLVDKLJKOHYHORILQWHUHVWIURPRSHUDWRUVDQGDXWKRULWLHVWRJHWKHUZLWKTXLWHVRPHXQFHUWDLQW\DERXW
IXWXUH WHFKQLFDO GHYHORSPHQWV 0RVW SDUWLFLSDQWV VDZ K\EULG WHFKQRORJ\ DV D EULGJH DOORZLQJ WKHP WR
FRQWLQXHXVLQJGLHVHOWHFKQRORJ\DQGWKHH[LVWLQJLQIUDVWUXFWXUH

7KH FRQWUDVW EHWZHHQ H[SHULHQFH DQG H[SHFWDWLRQV LQ WKH ILHOGV RI PDLQWHQDQFH FRVWV DQG IXHO
FRQVXPSWLRQVKRZVFOHDUO\KRZPXFKQHHGVWREHGRQHEHVXSSOLHUVDQGPDQXIDFWXUHUV

7KHH[FKDQJHEHWZHHQWKH+&9FRQVRUWLXPDQGXVHUVDQGSRWHQWLDOXVHUVLVH[SHFWHGWRJLYHRSHUDWRUV
DQG DXWKRULWLHV D EHWWHU XQGHUVWDQGLQJ RI XSFRPLQJ SURGXFWV 3URFXUHPHQWV SROLFLHV DQG SROLWLFDO
IUDPHZRUNVHJDLUTXDOLW\PDQDJHPHQWQRLVHDEDWHPHQWDQG&2UHGXFWLRQVWUDWHJLHVPD\EHDGDSWHG
DFFRUGLQJO\ 2Q WKH RWKHU KDQG VXSSOLHUV 2(0V DQG UHODWHG UHVHDUFKHUV PD\ EHWWHU XQGHUVWDQG WKH
QHHGVDQGGHPDQGVRIWKHFXVWRPHUVDQLPSRUWDQWFRQWULEXWLRQIRU(XURSHDQUHVHDUFKSROLF\LQPHHWLQJ
XVHUQHHGV



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
)LJ7KH+\EULG8VHU)RUXPEXVVHFWLRQPHPEHUVDWWKH/RQGRQZRUNVKRS
$FNQRZOHGJHPHQWV

7KHUHVHDUFKOHDGLQJWRWKHVHUHVXOWVKDVUHFHLYHGIXQGLQJIURPWKH(XURSHDQ8QLRQ6HYHQWK)UDPHZRUN
3URJUDPPH)3XQGHUJUDQWDJUHHPHQWQ
5HIHUHQFHV
57'SURMHFW+\EULG&RPPHUFLDO9HKLFOHVKWWSZZZKFYSURMHFWHX

*ORW]5LFKWHU0LFKDHO)HQWRQ%RQQLH5HSRUWRQILUVWPHHWLQJRI+\EULG8VHU)RUXPEXVVHFWLRQSXEOLVKHGRQ+\EULG
8VHU)RUXPZHEVLWHZZZK\EULGXVHUIRUXPHX


